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THE SITUATION 


In New England during December the level of 
general business activity receded slightly from the 
high level which prevailed during November, after 
allowances had been made for customary seasonal 
changes. Freight carloadings during December in- 
creased considerably over the corresponding period 
a year ago but department store sales in this district 
during December, 1943, were the same as reported 
by these firms in December, 1942. 

During December the 


1942. In this district total new construction con- 
tracts for the year 1943 amounted to $190,756,000, a 
decline of 54.1 per cent below the 1942 total of 
$415,903,000, with sizable decreases in each of the 
four major classifications. 

In Massachusetts during December the total 
number of wage-earners employed in manufacturing 
establishments was 532,364, a decrease of 1.1 per 


cent, as compared with November, and a decline of 





amount of raw cotton 
consumed by mills in 
New England was 81,099 
bales, as compared with 
a total of 81,791 


consumed during 


1936 19371938 | 


bales 
No- 
vember and 99,913 bales 
reported for December, 
1942, declines of 0.8 
and 18.8 
cent, respectively. 


S OF KILOWATT HOURS 


per cent per 
An 
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bales were consumed in 


aggregate of 
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ELECTRIC POWER PRODUCTION 
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1939 


AVERAGE DAILY PRODUCTION 


0.4 per cent, as compared 
with 1942, 
according to the Massa- 


December, 


1940 i941 i942 


chusetts Department of 
Labor and _ Industries. 
The amount of aggregate 
weekly payrolls during 
declined 1.8 
per cent from November 
but exceeded December, 
1942, by 11.0 per cent. 


Average weekly earnings 


December 


in manufacturing estab- 
lishments during Decem- 

from 
1943, 


ber declined the 


all- 


November, 





with a total of 1,288,893 
bales used in 1942, a decline of 17.3 per cent. 

In New England boot and shoe production during 
December is estimated to 12,908,000 


pairs, an amount 9.1 per cent larger than was 


have been 


reported for November but 2.1 per cent smaller than 
the total produced in December, 1942. In this dis- 
trict during the entire year 1943 an aggregate of 
152,778,000 pairs is estimated to have been pro- 
duced, as compared with a total of 168,360,000 pairs 
reported for the year 1942, a decline of 9.3 per 
cent. 

The value of total construction contracts awarded 
in New England during December, according to the 
F. W. Dodge Corporation, was $16,462,000, as 
compared with a total of $11,039,000 for November 
and $31,562,000 in December, 1942. The Decem- 
ber total was 49.1 per cent larger than the Novem- 
ber total but was 47.8 per cent less than in December, 


time high by 32 cents. 


In Rhode Island during December the number of 
wage-earners employed inerepresentative manufac- 
turing establishments declined 1.0 per cent from the 
November total and was less than in December, 
1942, by 8.5 per cent, according to the State Depart- 
ment of Labor. Aggregate weekly payrolls in Rhode 
Island during December were 1.3 per cent lower 
than in November and declined 3.3 per cent from the 
December, 1942, aggregate. Average weekly earnings 
during December declined slightly from November 
but were 5.7 per cent higher than in December, 1942. 

The value of sales of 116 department stores and 
apparel shops during December was practically the 
same as was reported by these same concerns in 
December, 1942. Cumulative sales for the year 
1943 in this district were 6.1 per cent higher than 
during 1942, with increases reported in five of the six 
New England states. 
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MONEY AND BANKING 


Money Market:—As has been the case for 
more than six months, the range in open market 
commercial paper rates remained unchanged at 
5-34 of one per cent. Mid-January activity in this 
field was reported as being somewhat greater at the 
34 level than at 5g. The January 20 offering of 
United States Treasury bills, sold on a discount 
basis, had an average yield of .374 per cent. The 
total allotment of this issue was $1,017,180,000 for 
the United States as a whole, with $43,102,000 
allotted to buyers in the 
District: 


First Federal Reserve 


MONEY RATES AT BOSTON 





1944 Year 
Jan. 19 Month Ago Ago 
Brokers’ quick call loar 14% 14% 14% 
Open market commercial paper 
four to six months 54-34 54-34 54-34 
Bankers’ acceptances — 90 days Ye V6 VY 
Treasury Securities: 
Average yield on Treasury bonds 
(more than five years to earliest 
call date)... 1.85 1.86 1.84 
Average yield on Treasury notes 
(one to five years) z 89 .89 .76 
Average rate on latest Treasury 
bill sale: 91-day issue 374 210 .366 
Rediscount rate (Boston 16-1 W-1 -1 
Buving rate for 90-day indorsed bills 
(Boston) % 4g 4 
Boston Member Banks:—After declining 


moderately between December 22 and January 12 
total deposits (adjusted to exclude items in process 
of collection) rose sufficiently in the following week 
to make the net downward change for the four- 
week period a small one. Demand deposits of 
individuals, corporations, states, etc., followed a 
pattern similar to total deposits except that the up- 
turn occurred a week earlier in this classification, 
and for the four-week period ending January 19 
there was practically no net change. Balances due 
to domestic banks rose substantially. United States 
deposits, after gaining slightly in the first week of 
the period, declined steadily. 

Total loans were somewhat lower,—in spite of 
increases in loans to banks, loans to carry securities 
and brokers’ loans, due to heavier decreases in the 


commercial-industrial-agricultural, real estate and 
miscellaneous classifications. Reserves during this 


period were at their highest point since September 
15. Holdings of United States direct obligations 
were little changed as were holdings of United 
States guaranteed and all other obligations. 


Member Banks Outside of Boston :— Total 
deposits (adjusted to exclude items in process of 
collection), contrary to the movement in the Boston 
member banks, showed a net increase for the four- 
week period ending January 19 after having ex- 
panded each week except that of January 12. Al- 
though United States deposits were reduced $17,- 
000,000 between December 29 and January 19, 
balances due to other domestic banks and deposits 
of individuals, corporations, states, etc., rose suf- 
ficiently to counteract this reduction and yield the 
increase in total deposits noted above. 

Total loans were somewhat lower on January 19 
than on December 22, due largely to decreases 


in commercial-industrial-agricultural loans and mis- 
cellaneous loans. United States direct obligations 
held increased as did United States guaranteed 
obligations, while holdings of all other bonds and 
stocks contracted during the period. 


Consumers’ Credit:—New instalment credit 
loans in 27 selected commercial member banks in- 
creased during December, reversing the downward 
trend in effect since last October. Increases occurred 
in all instalment loan classifications except retail 
instalment paper purchased other than automobile 
and loans made for the repair and modernization 
of property. Repayments in commercial member 
banks were somewhat greater than in November. 
New instalment credit loans also increased in Decem- 
ber in industrial banking companies, personal finance 
companies and federal and state credit unions. 


Federal Reserve Bank of Boston :— Federal 
Reserve notes of this bank in actual circulation were 
at a year-end high point of $1,156,482,000 on Decem- 
ber 29, and successively declined in each of the three 
following weeks to reach an amount of $1,148,- 
979,000 on January 19. Cash reserves, rising for the 
first three of the four weeks between December 22 
and January 19 and falling off slightly in the last 
week, showed a net gain of $112,835,000 for the 
period. The volume of United States securities 
held-dropped sharply at the beginning of the year 
but gained steadily thereafter so that the total 
volume held on January 19 was $28,928,000 greater 
than at the beginning of the year. Total deposits 
fell off somewhat on January 12 but resumed their 
upward movement the following week to reach the 
highest level since September 15 last. 


Check Transactions:—Monthly total check 
transactions in 21 New England cities were greater 
in December than in November, except in Fall 
River, New London and Brockton. Comparing 
December, 1943, with December, 1942, on a daily 
average basis, declines took place in New London, 
Lewiston-Auburn, Pittsfield, Boston, Brockton, Fall 
River, Holyoke, Lowell, Lynn, New Bedford and 
Portland. 


Mutual Savings Banks:—Savings on deposit 
in the First Federal Reserve District increased in 
December over November in each New England 
state, according to reports received from 59 selected 
mutual savings banks. Likewise, deposits were 
greater in every state when compared with corre- 
sponding figures for the previous year. There was a 
net increase of five dollars in average balance per 
account in December over the previous month. 
Comparisons between December 31, 1943, and 
December 31, 1942, indicate the number of accounts 
on the banks’ books to have increased throughout 
the year and the average balance per account to 
have increased from $837 to $881. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 








BOSTON — 

Deposits: Jan. 19 Monti Ago Year Ago 
Demand Deposits AACN SCO aac Visva"s-n als cealel ne 4 Pe Tei ee ee $1,354 $1,355 $1,155 
Balances Due to Domestic Banks...................... Ste Qe aoek : 294 258 301 
Balances Due to Foreign Banks. Pe are rr are anya ata ee Ys 17 26 
United States DOQOGIG. os iccccccacaceeveccceeecs eveeavarniseee sonore 268 311 216 
CERN er ORE OR oc cater ie. ai Gre cim clove iti aco ainloeerata ww ek NOTTS eee: 106 103 88 

TOTAL DEPOSITS (adjusted)................ "$2,039 $2,044 $1,786 

Reserves: 

Reserve with Federal Reserve Bank.................... $ 342 $ 330 $ 387 
Wine St rire eect aa ered eS he fo Li tgiid seth aay ko Fa 35 38 40 
Balances with Other Domestic Bankes... « <...6-65.< 6 occcc ceca c coo ce ddence noes 48 50 50 

DOD A EMR SRC VIE vicina 8 icin oaty Or Abe Gane oiciban cones oosihistan slew en $ 425 $ 418 $ 477 

Loans and Investments: 

Commercial, Industrial and Agricultural Loans.................ceeecceeeces $ 348 $ 352 
Loans to Brokers and Dealers in Securities............. 00. ceceecuceeecs 22 15 
Other Loans for Purchasing or Carrying Securities...............0..00005. 10 7 
ROGGE SCORE PIRI Co oo racy Perera eR Ok ROE Ue eee ade cleh so ue Hale mbnn wale 32 33 
PG GUES C17 Sea RR ag Bont let MEO SP GDN PRU Saran Ba wpe aon een tey Ce Oe 2 1 
RTO Sal yh ok epag aren due ee ar R ERIC RC Eee eA Ew 86 90 
TOTAL LOANS AND DISCOUNTS............................. $ 500 $ 498 
United States Obligations Owied:. oc... 6ccs.c cos cea noes ot evue ceeele’ ames aa $1,211 “$ 871 
Securities Guaranteed by U. S.. Batata Nae S Bala ere ha hee NI oe a 33 3¢ 41 
Other Bonds and Stocks Owned.................. Pe A ne ee 39 39 55 
TOTAL BONDS AND STOCKS OWNED............00c.ceces: $1,282 $1,284 $ 967 
TOTAL LOANS AND INVES PME Ls v6.0 cc 60s f00s ce neadvonveces $1,776 $1,784 $1,465 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
PIERLAMCE EDOTIBEEN (ROME EOER eres kicks esau nd holler eee mee ec debaeenaea $ 774 $ 765 $ 662 
PSAIATCOS LUG tO: PIORIGREIO SIGCSE 5. 6.5.5 6 0 9:c-0 bore <: 070.6 ose adie ernars.ent we ecas eee 49 42 
Balances Due to: Foreign Bankes... o.oo. ccc cceecceees iden ek ae Wake ways * * * 
United States Deposits........ TEE EEE EET eer eee Oe 121 136 62 
TE RINE ane eres i erage Glee ed Iya Iare ene Soke. 6 ONS Fae PR ee 181 177 154 
ECR BP ka Boer ee CAIUS OO Yeas orl js bina Ssd:0 slo c adie daalobeleoeduoeuevoves $1,125 $1,120 $ 919 
Reserves: 
RRGSEt VG With, POUGTH! INCCEFVOG DOMES 55.6 a5 i5a sds os 6cbe bide bw ae bee e ween Oe $ 122 
WE INS 5) ogo a cial pe wade a4 Gig ndk ne dease eae GAS a Lae tte 27 
Balances with Other Domestic Banks.......................000, 68 
ROA eRe WR care 05) s atotesa sks ea rliete a cS Sekt OU TA ed eee een aoe $ 217 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans............. ccc ee sence eeeee $ 65 
Loans to Brokers and Dealers in Securities.......................2. 0... ; 1 
Other Loans for Purchasing or Carrying Securities........ aed ga een 6 
eRe RU ERI cick oie oicg orc hig erate Sosa Wwe Al 5 EG ok Bia IS Lk crs WS asec ; 37 
aa REINS ors con ine a era ne aie e ks d Ae Seco 0 
TURES Nereis hae ere eae er eee cot acicrotie es sha aon orale Oe en Ad _ 34 
TOTAL LOANS AND DISCOUNTS EOC eT CT re $ 143 
United States Onlantions Owned \c.66:05 <s00s die tap caweasedes voowstancteries $ 763 
Sacuritses Guaranteed Oy Us ec oo6 co ccc vecln ss ce sd caeewndacbadis cee aan 25 
Other Bonds and Stocks Coad’ Pe rat eas Wie oe Grgiaioner care eRe ily Eee ___ 45 
TOTAL BONDS AND STOCKS 5.1) 15, 112 SES Rae ena arr $ 833 $ 822 7 ( 
TOTAL, LOANS: AND ENV © MIN bles wiou.c sokne-coeeisge views scereee $ 976 $ 969 $ 739 


*Indicates less than $500,000. 


CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 








One Year’s Change 


Gain (+) or Loss ( 7, 
$+199 + 17.2 
- 93 
_ 9 — 34.6 
+ 52 + 24.1 
2 = 18 + 20.5 
$253 + 14.2% 
$— 45 — 11.6% 
—- 5 — 12.5 
ae 2 = 4.0 
$— 52 — 10.9% 
$— 14 — 4,0¢ 
+ 10 + 66.7 
+ 11 +157.1 
Ey eo 
+ 2 -200.0 
= 5a - 133 
s- 4 = 8% 
$+339 + 38.9% 
aa — 19.5 
— 16 — 29.1 
$4+315 + 32.6% 
$+311 + 21.2% 
$+112 + 16.9% 
+ 8 + 19.5 
+ 59 + 95.2 
tu $175 
$ +206 + 22.4¢ 
$= 4 3.2% 
+ 4 + 17.4 
— 24 — 26.1 
$= 24 — 10.0% 
1; — 20.7% 
0 0 
0 0 
—- 8 — 119 











yee iiic OREING DODOMEY oiuin'(ccsaie slac ao sie sclng er celaueneee ata seems ade $ 651 $ 636 $ 682 $— 31 — 45% 
as ccd bucks AekiSA WEDS Ra ee EG TORTS E MORTEM Re eee aa enee es 29 51 26 + 3 + 11.5 
hit NG RE M88 DScay oa tual 4: NIWTR Sits Sinlatil Areca arene Ub aoa ED ae 106 ___ 38 31 _+ 7 +241.9 _ 

pi.) oD 9 2 oS a rE em ae ee $ 786 $ 725 $ 739 $+ 47 + 64% 
Federal Reserve Notes in Actual Circulation. ............ 00... ccc cee euee 1,149 1,154 873 +276 + 31.6 
Total Cana ieemereeee ccc occ pense Cacegicns uale eelrad Wane eeu bins aeeeres _1,172 1,059 1,176 me, [=e 
PNA RE CMIMIIEMATIEN 2 « 3/¢ Malis tic dn ctln s.0's asd aiy end Whe Gen Sae aa ee mee eee ee $ 3 $ 68 $ * $+ 3 % 
Beveprances Bouse ti Open NATECts 5.666046 cccse sho nsccc nd neds cuacsvemsss 0 0 0 0 0 
EFRON TAR PRC WE sor oc OE es -3) Fae RE AED ewe: 005" Ce wialelee ee ele hEniel een * - 1 - 1 Pe 
CeO Seats COD CLONIRs o 56 0c oc wre se ldsveld aa Car viRe mene ew - 709 __ 738 _ 421 _+289 _+ 68.4 

FOTAL BILLS AND SHCURPPING 6 ios cic ccdeirateccdccenbasvetcdenns $ 712 $ 746 $ 422 $+290 + 68.7% 
*Indicates less than $500,000. 

CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1943 One Year’s Change 1943 One Year’s Change 
Dec. Month Ago Year Ago Gain (+) or Loss (—) Dec. Month Ago Year Ago Gain (+) or Loss (—) 
Bangor....... $ 243 $ 223 $ 23.3 $+ 10 + 43% New London.. $ 14.6 $ 14.7 $ 15.3 $- 7 — 46% 
Brockton. . 25.1 25.1 24.2 + 9 + 3.7 Pittsfield..... 19.8 18.8 20.6 - 8 — 39 
Burlington... 15.7 14.1 13.4 + 2.3 + 17.2 Portland. .... 80.7 78.3 107.7 — 27.0 — 25.1 
Concord(N.H. ) 17.1 15.5 15 Bs + 1.6 + 10.3 Providence... 273.2 238.4 2¢4. — 4.2 — 41.5 
Fall River.... 29.8 31.6 29.5 + 3 + 1.0 Springfield... . 159.3 145.1 + 36.4 + 29.6 
Hartford..... 53.2 408.0 453.7 = 5 _ a Waterbury.... 61.0 52.8 55.8 + 5.2 + 9.3 
Holyoke...... 20.5 20.1 21.4 _ 9 — 4.2 Worcester.... 106.7 94.0 108.1 - 4 —- 13 
Lewiston-Auburn 17.6 16.3 16.7 + 9 + 5.4 a 
| 23.4 22.8 23.3 + ol + 4 Total 20 Cities $1,567.6 $1,419.1 $1,545.3 $+ 22.3 + 14% 
i 28.6 27.4 29.0 _ 4 — 414 BGStoni., «6.5 6:0! 2,016.1 1,936.7 2,145.1 —129.0 — 6.0 
Manchester. . 27.0 23.3 26.3 os 7 + 27 ‘ 
New Bedford.. 33.5 32.1 32.9 + 6 + 18 GRAND TOTAL - as 
New Haven... 136.5 118.4 128.3 + 82 + 6.4 21 Cities... $3,583.7 $3,355.8 $3,690.4 $-106.7 — 2.9% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were reported to 
have been 85,299 during the four-week period ending 
December 25, a gain of 16.7 per cent over the 73,085 
total reported for the corresponding period a year 
ago, and there were substantial gains in each of the 
four individual weeks. 

During the 52 weeks ending December 25, 1943, a 
total of 1,105,056 cars were reported loaded in this 
district, an amount 5.5 per cent less than the total of 
1,169,980 reported for the corresponding period in 
1942. During the latter part of the year, however, 
beginning with the week ending August 14 through 
the week ending December 25, the weekly 1943 
figure exceeded the corresponding week in 1942: 
TOTAL REVENUE FREIGHT LOADED—SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


\ ibe t ( 
Per Cent Cha 





nge 


























Week Ending: 1948 1942 i943 compared with 1942 
Decem| 1 23,939 19,892 +20.3% 
Decem 22,472 20,079 +11.9 
Decem 0,840 18,560 +12.3 
December 25 18,048 14,554 +24.0 
MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
Number of Car 
Per Cent Change 
Week Ending: 1943 1942 1943 mpared with 1942 
Decembe 4 9,563 8,332 L14.89 
December 8,969 8,099 +10.7 
December 18 8,466 7,47 £13.38 
December 2 7,238 SO7 +-24.6 
MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
Number of Car 
Per Cent Change 
1943 942 1943 compared v 1942 
11,052 8,89 +24,.39 
10,030 8,778 14.3 
} 9,199 283 $11.1 
De iber 25 7,881 6,511 +24.9 
ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW I sAND RAILROADS 
Nu r of Car 
Week Ending: 1942 
December 4 
December 11 
Decembe r IS 
December 25 
REVENUE FREIGHT LOADED 
NEW ENGLAND RAILROADS, EXCLUSIVE OF B.&A 
30 1941 1942 1943 
25 
i TOTAL 
YW 
| $20 | 
s | 
|} 915 = | 
13 MERCHANDISE | 
13 
> 
2 10 
nw 


ao 
| 
| 
| 
| 
| 
| 








|___SOURCE: ASSOCIATION OF AMERICAN RAILROADS 





Boots and Shoes:—In New England during 
December boot and shoe production is estimated to 
have been 12,908,000 pairs, exceeding the November 
total by 9.1 per cent but less than in December, 
1942, by 2.1 per cent. 

The annual aggregate in this district for 1943 is 
estimated to have been 152,778,000 pairs, a volume 
9.3 per cent less than the total of 168,360,000 pairs 
produced during 1942. The New England propor- 
tion to that of the entire country for the year 1943 
is estimated to have been 32.94, as compared with 
34.79 for the year 1942: 

SHOE PRODUCTION — YEARS 1937-1943 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 
Proportion of 





New United New England t« 

YEAR England States United States 
1937 145,26 411,969 34.77% 
1938 142,568 390,746 36.49 

1939 . 151,241 $24,136 35.66 

1940 . 141,341 404,151 34.97 

1941 172,226 498,382 34.56 

1942 168,360 483,870 34.79 

1943 152,778* 32.94 


463,791* 


153,111 439,578 


pei cediaden 34.83% 

*Estimated. 

Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 
December was 81,099 bales, an amount 0.8 per cent 
under the total of 81,791 bales reported consumed in 
November and 18.8 per cent below the total of 99,913 
bales used in December, 1942. 

The number of bales consumed in this district 
during 1943 was 1,066,000, an aggregate 17.3 per 
cent less than the total of 1,288,893 bales consumed 
during 1942, and there were substantial declines in 
each of the six New England states: 





COTTON CONSUMPTION — NEW ENGLAND BY STATES 
(Number of Bales) 
Year Year Per Cent 
STATE 1943 1942 change 
Connecticut 69,374 90,136 —23.0% 
168,069 206,279 —18.5 
580,609 87 —15.6 
136,947 —13.5 
108,247 —24.0 
2,754 — 28.4 
. 1,066,000 —17.39% 








COMPARISON OF CHECK PAYMENTS 


DECEMBER 1943 COMPARED 12 MONTHS 1943 COMPARED 
WITH DECEMBER 1942 WITH SAME PERIOD 1942 | 
ay BOSTON ra 


BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER | 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 





| 
| 
| 
| 
| 
| 
| 
| — de 

-% -20 =10——0—COF1—« 20 FO. 
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Building :—During December the value of total 
construction contracts awarded in New England was 
$16,462,000, according to the F. W. Dodge Corpora- 
tion, exceeding the November total of $11,039,000 
by 49.1 per cent but less than the December, 1942, 
total of $31,562,000 by 47.8 per cent. Between 
November and December there were substantial 
increases in each of the four major building classifi- 
cations. In the comparison with December, 1942, 
sizable declines occurred in three of the four major 
groups, with public works the only one to show a 
gain. 

During the year 1943 total new construction con- 
tracts awarded in this district were $190,756,000, 
as compared with a total of $415,903,000 for the 
year 1942, a decline of 54.1 per cent. Substantial 
declines were reported in each of the four major 
classifications: 
CONTRACTS BY 


CLASSES — NEW ENGLAND TERRITORY 


CLASSIFICATIONS Year 1943 Year 1942 Per Cent 
Valuation Valuation Change 
Commercial Build ings ec 2s .. $ 12,117,000 $ 14,029,000 —13.6% 


M anuf acturing ¢ uldings. 31,271,000 
Educational and Science. 4,220,000 
Hospital and Institutional. 8,938,000 
Public Buildings. . 235,000 
Religious Buildings. "709,000 


§2,921,000 —62.3 
9,347,000 —54.9 
6,376,000 +40.2 
5,927,000 —79.2 
yey —30.6 











Social and Recreational ; 3,626,000 5,457,000 ; 
Miscellaneous Non-Residential. 19, 319,000 44. 262,000 —56.4 
Total Non-Residential 81,435,000 $169,: 340, 000 —51.9% 
Residential Buildings. .. ... $ 51,717,000 $113,738,000 54.5% 
Grand Total Building .- $133,152 000 $283,078 000 —53.0% 
Public W or Public &Private) $ 28,969,000 $ 74, 300,000 -61.0% 
Utilities (Public & Private)... 28,635,000 58,525,000 —51.1 
Grand Total Construction. . $190,7 756, 000 $415,903,000 —54.1% 


In New England during 1943 residential building 
contracts awarded were $51,717,000, as compared 
with a nine-year average of the years 1935-1943, 
inclusive, of $98,406,000. In 1943 residential con- 
tracts were 47.4 per cent below the average; total 
construction contracts awarded in this district were 
29.8 per cent below the nine-year average: 


RESERVE BANK OF BOSTON J 

CONSTRUCTION CONTRACTS —NEW ENGLAND 
Residential Total 
Contracts Construction 


1935. $ 40,364,000 
re, 1936. 71,699,000 
re, 1937. 74,093,000 


$148,041,000 
215,364,000 
199,587,000 


















re, 1938 164,499,000 255,210,000 

1 : ive, 1939 88,680,000 255,223,000 

y -Decer nber, >, 1940 121,522,000 324,695,000 
ary-December, in l 130, 407 ,000 
ary-December, inclusive, 1942 11 4 15,903,000 
y-December, inclusive, 1943 190,756,000 


9-year average.. $271,576,000 


. $ 98,406,000 

Employment:—The total number of wage- 
earners employed in 2,081 representative manufac- 
turing establishments in Massachusetts was 532,364 
for the week including or ending nearest December 
15, a decrease of 5,822 employees, or 1.1 per cent, 
when compared with the number employed in these 
same establishments during the corresponding week 

November, according to the Massachusetts De- 
partment of Labor and Industries. The amount of 
the weekly payrolls for all manufacturing establish- 
ments reporting was $23,185,203 for the same week 
in December, a decrease of $423,940, or 1.8 per cent. 

Of the 2,081 establishments reporting, 966, or 46.4 
per cent, were engaged wholly or partially on war 
orders, as compared with 46.7 per cent in November, 
and in these 966 establishments a total of 342,329 
Wage-earners were reported as employed on war 
work, or 64.3 per cent of all employees in the 2,081 
establishments covered by the survey, as compared 
with 64.9 per cent in November. The principal 
‘‘war industries” in December were the following: 
electrical machinery, apparatus and supplies; 
building; foundry and machine-shop products; 
woolen and worsted goods; cotton goods, and ma- 
chine and small working tools. 


ship- 


These six industries 
together had 202,766 wage-earners on war work out 
of the total of 342,329 wage-earners so reported. 
Employment during the 18-year period 1925- 
1942, inclusive, showed an average November to 
December decrease of 1.8 per cent and the amount 
paid in wages showed an average increase of 0.8 per 





| COST OF LIVING IN MASSACHUSETTS 
BY PRINCIPAL ITEMS 
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COMMERCIAL FAILURES 
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cent. The decrease in employment between No- 
vember and December, 1943, was less than the 18- 
year average. 

Between November and December the percentage 
changes in employment and payrolls in many of the 
principal industries of Massachusetts are shown in 
the following table: 


Number of Amount 





MAJOR INDUSTRIES Wage- of 
Earners Payrolls 
Bakery products +1.0% + 0.8% 
Boots and shoes —0.9 — 0.5 





Clothing, men’s —3 















Clothing, women — 0.1 
Confectionery +1.6 —12.4 
Cotton good —2.6 — 58 
Dyeing-finishing +0.6 0.4 
Electrical machine 
Exc lud ing ) vial ** 
_ Re audio ) apparatus - *% 
ichine-shop products: 
cts —1.6 + 2.5 
ps +0.3 — 0.5 
Furniture ; +1.4 + 4.8 
Hosiery ks lit goods: 
Hosiery + 5.5 
+ 2.1 
— 0.9 
; +11.0 
smi ill working tools eK 
od pulp ac” 
Prit ntin x pt : lishi ig: 
Book and job + 2.5 
 peerenet + 4.6 
Silk-rayon goods —0.3 — 1.5 
Textile machinery and parts +0.8 25 
Woolen and worsted goods —0.3 — 0.9 


*Less than 1/10 of one per cent. 


**In accordance with the req est of the Federal Government, no 
information is given for this industry. 





The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in Decem- 
ber, 1943, was smaller by 0.4 per cent than the num- 
ber employed in December, 1942, and the amount 
paid in wages weekly was greater by 11.0 per cent. 
The average weekly earnings of wage-earners em- 
ployed in manufacturing in December, 
$43.55, a decrease of 32 cents from November, 1943, 
which month had the highest average recorded in 
connection with the ‘‘ Monthly Surveys.” 

The percentage changes between November and 
December in employment and the amount paid in 
wages in many of the leading industrial cities of 
Massachusetts were: 


NET SALES 


| 200 1919 1920 1921 
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LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- fe) 

CITIES ments Earners Payrolls 

Boston ae 371 0.0% — 04% 
Brockton 54 — 0.5 + 1.8 
Cambridge : 89 0.0 — 2.3 
Fall River 50 — 3.7 — 9.3 
Fitchburg g 43 + 1.1 0.0 
Haverhi 44 — 0.1 —- 0.9 
41 + 1.4 + 1.1 
sawrenc : 47 — 0.5 — 2.0 
Lowell ; 63 —14.6 —18.4 
Lynn : 61 — 0.2 + 0.6 
New Bedford 52 — 0.2 + 0.4 
Peabod\ : 18 + 2.8 + 8.1 
Springfield é 96 -— 1.1 + 0.3 
Worcester 128 — 2.4 — 3.1 


In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during December was 84,463, a decline of 1.0 
per cent from the 85,341 total reported for Novem- 
ber, according to William L. Connolly, Director, 
State Department of Labor. As compared with 
December, 1942, the number of wage-earners de- 
clined 8.5 per cent. 

In December, 1943, 
weekly payrolls was 1 


the amount of aggregate 
3 per cent less than in Novem- 
ber and was 3.3 per cent lower than in December, 
1942. With the exception of gains of nearly three 
per cent in rubber and 1.1 per cent in cotton and 
finishing groups, all other payroll figures were down 
in December from November. The largest loss was 
a 5.9 per cent seasonal decline in jewelry. 

Average weekly earnings in December were $38.09, 
as compared with $38.18 reported for November, a 
decline of 0.2 per cent: 

*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 
Per Cent 








Change 
: Number Employed from 
INDUSTRY December December December 
y G49 » 
1943, was rs sa vee 
Jewelry. . 4,6: 38 4,584 + 1.2% 
Metal Trades 22" 797 —11.2 
All Textiles 48,675 —14. 9 
Cottons 18,888 —20.5 
Silks. . 1,872 —13.6 
Woolens 3,383 — 8.0 
Worsteds 15,877 — 98 
Finishing 8,655 —14.9 
Rubber Goods 4,888 +26.4 
Miscellaneous 11,371 + 5.1 
Total Manufactures 84,463 92,315 — 8.5% 
*Based on figures for the week ending December 15, 1943. 
: eee —$___ 
INDEX OF BOSTON DEPARTMENT STORES 
ADJUSTED FOR NUMBER OF WORKING DAYS 
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SALES CONDITIONS 
1942 = 100 


1940 
Connecticut Department Stores. ............cccceccees 75 
Maine Department Stores............ Dore waar eae 65 
Massachusetts Department Stores................... : 80 
New Hampshire Department Stores............... ee 76 
Rhode Island Department Stores.............ccccccces 74 
Vermont DGpamtment StOTOR. 66s ckccccsvcenceeceues 85 
Boston Demarteent Stores... occ. ccc caccccccsccceccces 85 
Springfield Department Stores...............00cececes 70 
New Haven Department Stores... ...........eccce eee 77 
Portland Department Stores.........0.cscsceccccnvnves * 
Providence Department Stores. .........cccccscccccecs 75 
New England Department Stores..................000- 79 


Month of December 


1941 
88 
82 
90 
94 
87 

100 
92 
83 
SS 
78 
8S 
89 


1942 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of December 
Collected during December 


Bostos Department Starees 6.366 ois cain cc cccecekvasewces 

New Haven Department Stores... ...........ecceceees 7 
Providence Department Stores........... 
New England Department Stores 


1943 
96 
102 
100 
99 
100 
104 
101 
96 
96 
102 
100 
100 


1940 


SALES BY cman Bx i ee DEPARTMENT STORES 
1942 = 





1940 

Women's, Misses’, and Juniors’ ° caapell to-Wear:......... 77 
Coats —< Wonien 8 ONG BAMGGS occ ccc ccciascecwcece 72 
Dresses — Women’s and ines’ Cad aakuteeewces eede 83 
pf RR errr pee er ee 74 
Furs, 6x. Repaite and Storage. . 0.6 ce. ce ccc enssnns 71 
ADTONE GNC TOUse IDTOIEONs 6.60 ce hi icn swe ecncee 88 
DE ig 6 de kb na tlndc cence ceeenteeenas 67 
ON MILI Sa: os ove Hoh enh isa Wena draeie odie Re wSaeesieee es 74 
ER rer eee rene err ere er re rrr rer 40 
Ready-to-Wear not reported above.................. 81 
Women’s, Misses’, and Juniors’ Accessories:............. 78 
Millinery DySate ABATE dale RAO OOS Ho) wacOR where Sa DEAS : 81 
INC WERT GG VOUNNERS 2 oie00 5 6 o05. cos lene oder inten 54 
alg Ne OR asic alinig ws 8 se Sik's HERA Ke Oriee 86 
Knit Underwear, incl. Glove Silk. ...............0.2. 73 
Silk and Muslin Underwear.................0s000 0. ce 
PRG OUNE HUI TIGGIOIIR . 6g cc ccc cecenccecsccwsees 79 
pO RE eee yr ree 77 
Women's and Children’s Gloves. ..............00000: 77 
Women’s and Children’s Hosiery.................... 92 
Women’s and Chidren’'s SROG6. 6.665.065 ciccisins cacees 75 
eras Pcatgath cee Gu pias-rie’e wre Lares sang Qalea nls weenie as 76 
CAG EE COO 5 oie sicaveceais U5 8 tise soa Saa nesreat ews 75 
EOROE TStICIOS BEE WIEN Go oa a. cieskc bins orto neseres 79 
‘Usibrelias, Parasols, Canee. <<. 5dci6scc0dc ec fecdes tacenes 71 
Men's and etd Clothing and Furnishings:............. 79 
pO PP Pere ee cere ore eee eee ee 81 
Men’s Furnishings, incl. Hats and Caps.............. 82 
EMENIM, WMUURED 5416-0 ab Gordie hi wialoieai esp civroualhie Bb mre clanmeees 66 
pO ee ee ere 69 
PR URRITEM AU VURS SS Gra cratecn 5-05 Vs. gv vw wee AES ea aecet eee 66 
MOR SREAMN SOO MNNE Goo) «a, w tsore gic res Ke eee sai eee Nes 63 
Ce SPUN fc ce ca cbecenscucucsiaseeseen 70 
DRC rat os a oe ia vac seb oo ake KE Re 83 
Furniture, Beds, Mattresses, Springs................. 84 
House Furnishings ea tg4'e ote gee WR A da CED EER TTS 92 
RRS MN IINONOON 6.6 vio. o sie ok ce cic FON medal weadaede 154 
DUTIES a cikg cies 000 << ile beg cnn’ snaeneeu eeu ees 77 
Dee Ne oo hook ase aicbia coc navaee pea e Ree RS * 
PEO MORIIN oa aicny srs Se scbic ewer’ pion d's 0 REO Sremeamer es 64 
CRIN CxO ia 5.0 oi vcé-ai ce cern be Rete Rete S 94 
LET a" aN ai aS, SRO ean rece ear Grae etree ree ee Gy 81 
ID Yin (ce Ae ge eo eta aia a NA ry eye Ce alt as 69 
RAQIOR Ss xi5 s:57s505:c PO OA DES CICERO OST: 91 
[up DL | eee ee Re ra ee RR re 75 
BASEIEE UTICA CURIE DSc ts FSi ace era div 0.8 ieee Coie a eine oe 90 
SE soc c ce ctecG crested eesonnes chs 64 
eNO MTN CHOI 5565 5h cosaca cca sb nik oe cern ee mere Re 69 
Smallwaress.... 0... sccccccccccsscccsescscccsesesecese 81 
Laces, Trimmings, Embroideries...................++ 64 
1] S) SS Ug LA ACY, UR CRT yi Nel 80 
DE 2 0 oe OS oa RCRD SER es CREAR 80 
Toys aria aporting GOOG. 6... .cccesccks cence ccense cess 88 
WOOO Siccoico « datche ois CON eee ea bwcabine sSeeane 84 
Silverware....... eT Pe ONT eT eee 83 
re rar cc sree Oatk Cavs ote deme wemiees 89 
PROUT AID SNL IIOE oa a susie 5 0's bot cineree egew kh ouaer 89 
BEE GOOus, WiCl. NGSHIEWOR Ss 6.55 6c tca scence aes 81 
PRP OIONMED 6 oais Orwa hoe Ok Wek CLs eees ROO UR Nee aes 82 
MRIS Nc fais CUR cone eee eenbeeheh ake aumesirey 85 
Cree Re EE ooo cues nueaceesicness Se aconaers 80 


*Figures not available. 
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107 
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January ne aa ember 
1941 42 


1940 1943 
74 88 pe 103 
71 85 100 116 
78 90 100 106 
78 95 100 99 
74 88 100 105 
94 106 100 111 
81 91 100 106 
69 83 100 105 
77 89 100 102 

* 79 100 120 
75 88 100 106 
77 90 100 106 

1941 1942 1943 
45.2% 53.6% Zo 50.1% 

46.5 * 

416.5 60.5 57.6 

15.4 56.9 53.4 

ary through December 

1940 1941 1942 1943 
79 89 100 118 
75 88 100 108 
84 94 100 117 
72 85 100 130 
83 93 100 130 
85 92 100 112 
73 83 100 125 
65 $1 100 103 
48 67 100 139 
74 86 100 124 
76 85 100 111 
92 99 100 115 
63 78 100 137 
77 87 100 101 
71 81 100 108 
74 87 100 115 
7a 82 100 119 
76 85 100 121 
87 92 100 117 
74 83 100 98 
75 82 100 103 
74 85 100 129 
73 84 100 115 
77 87 100 115 
73 70 100 114 
70 90 100 100 
69 93 100 91 
73 91 100 100 
66 83 100 116 
64 85 100 91 
65 78 100 129 
61 74 100 130 
71 83 100 127 
78 101 100 92 
= 106 100 88 
77 97 100 83 
105 ) 152 100 28 
84 93 100 109 

* 98 100 81 
66 99 100 103 
80 105 100 95 
79 93 100 105 
66 89 100 103 
68 85 100 41 
75 83 100 127 
99 96 100 131 
62 78 100 121 
73 78 100 126 
74 s+ 100 117 
75 85 100 128 
86 91 100 126 
70 32 100 116 
71 91 100 90 
85 93 100 112 
82 101 100 93 
68 89 100 104 
81 90 100 119 
79 92 100 107 
88 93 100 113 
81 88 100 97 
77 90 100 106 
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JMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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Bureau of Labor Statistics’ indexes. Last 
month in each calendar quarter through Sep- 
tember, 1940, monthly thereafter. Midmonth 


figures, late wn are for December, 1943. 
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Wednesday figures, latest shown are for Janu- 
ary 19, 1944 


Industrial activity declined slightly in December from the record levels reached 
in preceding months. Prices of commodities at retail showed little change and 
distribution was maintained in large volume. 


Industrial Production:—The Board’s seasonally adjusted index of industrial 
production, which had been at 247 per cent of the 1935-39 average in October and 
November, declined to 245 in December, reflecting largely decreases in output of 
steel and chemicals. 

Steel production dropped six per cent in December to the same rate as in Decem- 
ber, 1942. Output for the year, however, totaled 88.9 million tons, which was 2.8 
million tons larger than the year before. Activity in the transportation equipment 
and machinery industries was maintained in December at a high level. The num- 
ber of aircraft accepted during the month was slightly larger than in November 
and was at approximately the average monthly rate scheduled for 1944. The 
average weight of planes to be produced, however, will continue to increase. Deliv- 
eries of merchant vessels in December were the largest on record, bringing the total 
for the year to 19,238,626 deadweight tons, as compared with 8,089,732 tons in 
1942. Lumber production in the last two months of 1943 was above the level of a 
year ago in contrast to the first 10 months of 1943 when output averaged 10 per 
cent below the same period in 1942. 

Activity in the chemical industry declined five per cent in December, reflecting a 
large reduction in output of small arms ammunition in accordance with plans of 
the armed forces. Cotton consumption declined further in December to a level 13 
per cent below December, 1942. Newsprint consumption declined seasonally. 
Further restrictions on its use, as well as on the use of printing paper in books and 
magazines, were made effective January 1, 1944, owing to inadequate supplies of 
pulpwood. Output in the petroleum refining and rubber products industries 
increased further. 

Crude petroleum production showed little change in December and output of 
coal was restored to a high level. Bituminous coal production for the year ex- 
ceeded 1942 output by 1.6 per cent. Iron ore production continued to decline 
seasonally in December and output for the year was approximately four per cent 
below 1942. 

The value of construction contracts awarded in December, according to reports 
of the F. W. Dodge Corporation, was greater than in recent months, reflecting 
mainly increased Federal awards for manufacturing and other non-residential 
buildings. 


Distribution:—December department store sales were slightly larger than a year 
ago and combined with November sales were 11 per cent larger than in the corre- 
sponding months last year. For the year 1943 total value of sales reached a new 
peak — about 12 per cent larger than 1942 and 55 per cent larger than 1939. Sales 
during the first two weeks of January were about the same as last year. 

Railway freight traffic in December and the first part of January was unusually 
heavy for this season. For 1943 total freight carloadings were about the same as in 
1942. Shipments of grain and livestock averaged about 20 per cent above 1942, 
while loadings of ore, forest products, and less-than-carload-lot freight averaged 
eight per cent lower. 


Commodity Prices:—Wholesale prices of agricultural and industrial commodities 
showed little change from the middle of December to the middle of January and the 
general index of the Bureau of Labor Statistics remained at 103 per cent of the 1926 
average. 

Retail food prices declined slightly from mid-November to mid-December, while 
other groups of cost-of-living items increased and the total index advanced 0.2 to 
124.4 per cent of the 1935-39 average. 


Bank Credit:—During the latter part of December and the first two weeks of 
January excess reserves at all member banks were maintained at an average level 
close to 1.1 billion dollars. Purchases of Government securities by the Federal 
Reserve Banks offset the effect on reserves of increases in nonmember deposits at 
the Reserve Banks and the increase in currency in circulation. The System port- 
folio of Government securities increased by 900 million dollars in the five weeks 
ending January 19. After allowance for expected seasonal movements, currency 
in circulation increased less in December than in November but there was little 
post-Christmas return flow. 

Loans and investments of reporting member banks in 101 leading cities, which 
had been decreasing steadily since late October, declined by an additional 620 
million dollars during the five weeks ending January 19. A large part of the decline 
reflected sales of Government securities, principally Treasury bills, to the Federal 
Reserve Banks. Holdings of United States Government securities were reduced 
by 370 million dollars. Total loans declined by 230 million dollars, representing 
reductions in loans to banks, in commercial and industrial loans, and in “other” 
loans, mainly instalment credit. Adjusted demand deposits, which had increased 
sharply from the middle of October to the middle of December, declined somewhat 
over the year-end, but increased again in the first half of January. United States 
Government deposits at banks continued to decline. 





